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AGRA INDUSTRIES is a young, 
diversified Canadian-owned company 
which operates in four areas — foods, 
engineering, beverages and communications. 
Through its Foods Group, AGRA operates 
the largest fully integrated oilseed 
crushing, refining and packaging facility in 
Canada as well as specialty food 
ingredient plants and a large meat packing 
plant. Its Engineering Group includes 
consulting offices which are engaged in 
design and construction supervision of 
industrial process plants, highways and 
foundations, as well as the only 
Canadian-owned company operating on an 
international basis, specializing in 
foundation piles and caissons. AGRA’S 
Beverage and Communication Groups 
provide efficient and effective service in 
the manufacture and/or distribution of 
soft drinks, home wine-making kits, news 
magazines and cable television. 


AGRA employs some 2000 people and 
operates 32 plants and 48 offices located 

in 21 cities and towns across Canada and in 
the United States. In addition, AGRA 
conducts some of its business in other 
parts of the world, including the 

United Kingdom, South America and Asia. 
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The fiscal year which ended on July 3lst, 
1973 marks the end of the first decade of 
business for AGRA — a decade in which we 
grew from childhood as a young agricultural 
processing company in Canada’s midwest, to 
youthful maturity as a multi-divisional public 
corporation, operating from coast to coast. 
Every one of our ten years in business has been 
marked by major accomplishments, but in my 
opinion the two most memorable years occurred 
at mid-point (1968) when we were finally large 
enough to be listed on the Toronto and Mon- 
treal Stock Exchanges, and at the end of this 
first decade (1973) when we reached the present 
size and scope of operations. 


For fiscal year 1973 revenues rosesto 
$94,613,005 compared with $32,542,237 last 
year, an increase of 190 percent. Net earnings 
for the year, after depreciation and full taxes, 
rose to $2,414,082 or $1.37 per share (based on 
an average of 1,764,390 shares outstanding), 
compared with $1,746,690 or $1.05 per share 
(based on 1,664,541 shares), for an increase of 
38 percent over last year. 


The year was a busy and exciting one, marked 
by many “firsts” which demanded the con- 
tinuous concentration and energy of our staff. 
During this period we completed the acquisition 
and integration of several new companies into 
our organization. These included Vintage Craft 
Limited, a Toronto based company which 
produces and distributes home wine, liqueur 
and beer making kits; Blue Label Beverages 
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(1971) Ltd., the Pepsi-Cola and Schweppes 
bottlers in Calgary; The Cambrian Engineering 
Group Limited, a consulting engineering firm 
with offices in Toronto, Saskatoon, Regina, 
Edmonton and Calgary; and Gainers Limited, 
a major Western meat packing company with 
plants in Edmonton and Vancouver and 
distribution warehouses in Calgary and Vic- 
toria. Furthermore, we doubled our refining 
capacity in Nipawin and completed construc- 
tion and start-up of margarine packaging plants 
in both Nipawin and Montreal. 


All of the foregoing was achieved during a 
year in which we had to accommodate the extra 
business volume created by the previous year’s 
acquisitions and plant expansions. Further- 
more, it was accomplished during a year of con- 
tinuing inflation. That we are now able to report 
such satisfactory progress in spite of this, 
further attests to the ability of our people and to 
the efficiency of our organization. 


Total capital spent on expansion programs 
during fiscal 1973 was $12,997,156. Of this 
amount $6,597,156 was required for the 
acquisition of new companies and $6,400,000 
was utilized for plant expansions and purchase 
of operating equipment. 


This very ambitious program was financed in 
three ways: 


(1) We realized $1,399,623 by issuing 111,853 
common shares from our treasury. 


(2) We obtained $7,700,000 by arranging 
several long-term loans. 


(3) Cash flow generated from our operations 
during the year was $4,550,487. This 
amount represents our earnings before 
allowance for depreciation, less the taxes 
actually paid for the year. 


The financial arrangements outlined above 
have enabled us to maintain the rapid growth 
pattern which has been characteristic of AGRA 
throughout its history, and indications are that 
the growth pattern will continue on an upward 
trend in 1974. One reason for this is that all of 
our enlarged plants are presently operating 
profitably and at full capacity. Another is that 
our position as a world supplier of edible oil 
and meal has become well established with the 
sale of several shiploads of oil to Asia and 
South America. We are the first Canadian com- 
pany to have developed such exports, and our 
success should lead to expansion of this 
business in the future. To this end, we are 
seriously studying the feasibility of constructing 
additional edible oil processing plants in both 
Western and Eastern Canada. 


The success we enjoyed in fiscal 1973, 
together with a very optimistic outlook for our 
future, has prompted your board of directors to 
increase the annual dividend rate from 12 cents 
to 20 cents per common share. The first quar- 
terly payment at the higher rate has already 
been made. It was only some 18 months ago 
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when we increased the annual dividend rate 
from 6 cents to 12 cents per share, and this ad- 
ditional increase further reflects the successful 
operation of your company and the expectations 
for its future performance. 


Our first decade is behind us, and while we 
can look back with pride and satisfaction at our 
accomplishments in that period, the real 
challenge still lies ahead. For there is even more 
to be accomplished in the next decade — so 
much more as to make our first decade’s 
progress appear to have occurred at a snail’s 
pace. I look forward eagerly and with en- 
thusiasm to the potential and the challenge of 
this second decade, certain that AGRA will 
meet the challenge and will realize the poten- 
tial. 


On behalf of the Board of Directors. 


Biss 


B. B. TORCHINSKY, 
President 


Saskatoon 
November, 1973 
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== FOODS GROUP 


Operation of the Foods Group was greatly ex- 
panded in 1973 and is best illustrated in our 
sales volume which reached $68,656,157 com- 
pared with $17,874,339 in 1972. This large 
increase resulted from several factors, one of 
which was the acquisition of Gainers Limited, a 
major meat packing operation in Western 
Canada with plants located in Edmonton and 
Vancouver and sales warehouses in Calgary and 
Victoria. The Gainers operation was acquired 
during our fiscal year and contributed ap- 
proximately $38,500,000 to our total sales 
volume. 


Even without the benefit of Gainers, the sales 
volume of our Foods Group almost doubled in 
comparison with last year. This was accom- 
plished because of several reasons, some of 
which are briefly summarized here: 


(a) At the beginning of the year we exercised 
our option to purchase the remaining 50 
percent of Research Foods Limited. We 
now enjoy 100 percent ownership of this 
very fine company which has performed ex- 
tremely well throughout our association. 


(b) In 1972 we tripled the rapeseed crushing 
capacity of our plant in Nipawin, and as a 
result, 1973 was the first full year during 
which we were able to process a substan- 
tially increased volume of rapeseed into 
edible oil and meal. 


(c) During the year we doubled our refining 
capacity of edible oil. We also completed 
installation of margarine packaging plants 
in Nipawin and Montreal. We now have a 
total of four margarine packaging plants 
strategically located across Canada to en- 
sure absolute freshness of product and 
maximum market penetration. 


(d) Edible oil tank farms were constructed in 
Nipawin and Vancouver at midyear to store 
oil inventory for export sales in shipload 
quantities. Last year we exported, for the 
first time in Canada’s history, several 
shiploads of rapeseed oil to Asia and South 
America, and our activities in such export 
business will increase substantially this 
year. 


(e) Early in the year we organized a new com- 
pany called AGRA Foods Limited to con- 
trol and co-ordinate the operations of all 
the individual companies within our Foods 
Group. The new organization has a highly 
capable staff which efficiently and reliably 
controls all purchases, plant operations 
and sales. This has no doubt contributed 
greatly to the successful operations of our 
Foods Group in 1973. 


All of the above factors have been instrumen- 
tal in the dramatic increase in our sales volume. 
One other item which should not be overlooked 
is the effect of inflation. During 1973 the cost of 
raw materials increased substantially. This ad- 
ditional cost had to be passed on in the selling 


Top Left — Batching and blending tanks for margarine 
production at our new packaging plant in Nipawin. 


Left — Seed cooking and pre-pressing machinery used 
in the production of vegetable oil from rapeseed. 


Right — Some of our branded margarine and salad oil 
products on display. 


price of our products and obviously accounted 
for a portion of our sales increase. 


Shortly after our fiscal year-end we purchased 
the physical assets of Canlin Ltd. in Montreal, 
made up primarily of a seed crushing plant 
capable of crushing 150 tons of rapeseed per 
day. A wholly-owned subsidiary, AGRABEC 
Limitée, was registered in Quebec to operate 
this plant, and we anticipate no problems in 
running it at maximum capacity on a year-round 
basis. In fact, the rapid acceptance of Canadian 
rapeseed oil and meal throughout world 
markets which AGRA has pioneered, has 
opened up major export business in these 
products. In order to take maximum advantage 
of this situation, additional crushing plants will 
have to be built. In this regard, we are presently 
studying the feasibility of such facilities both in 
Eastern and Western Canada and a start on at 
least one new plant before the end of fiscal 1974 
is possible. 


We are also examining the feasibility of ex- 
tracting protein from rapeseed meal for edible 
utilization as a meat extender. This has already 
been done very successfully with soya protein 
and there is no doubt that it can also be done 


with rapeseed protein. The soya industry is 
many years ahead of the rapeseed industry in 
such technology, however we are rapidly 
catching up. While commercial application is 
perhaps more than a year away, we anticipate 
making great strides in this area during the 
current year, 


The outlook for 1974 is better than ever. For 
the first time we will be able to enjoy for the full 
year the benefits of our enlarged crushing, 
refining and packaging plants, as well as our 


tank facilities in Vancouver and the AGRABEC 
plant in Montreal. We will also enjoy for the 
full year the operations of Gainers Limited 
which has performed very well since we pur- 
chased it. We anticipate continued good results 
from Research Foods and W. J. Lafave and 
Sons, both of which have contributed most 
satisfactorily to AGRA’s earnings in the past. 
All of the above, combined with the further 
possibilities of constructing new crushing plants 
and extracting edible protein from rapeseed 
meal, make our future prospects truly exciting. 


GAINERS LIMITED 


A major addition to AGRA’s Foods Group 
was made in November of 1972 with the 
acquisition of Gainers Limited. Established in 
1891 by John Gainer in Edmonton, the business 
is today a fully integrated meat processing plant 
with sales in excess of 50 million dollars an- 
nually. The main processing plant is located in 
South Edmonton overlooking the picturesque 
Mill Creek Valley and employs a staff of 500, 
processing 3500 hogs and 1200 cattle weekly to 
produce a wide variety of quality fresh meats, 
cooked meats, sausage and smoked meats. A 
second processing plant located in Richmond, 
B.C. is engaged in the production and 
marketing of meat products for the hotel, 
restaurant and institutional trade and a retail 
line of high quality beef steakettes, patties and 
corned beef under the Ranch Hand label. 
Ranch Hand products, developed in Van- 
couver, have gained wide acceptance in the 
major retail outlets throughout British Colum- 
bia and Alberta. 


Gainers Limited and its Superior Brand 
products are well known to Western Canadian 
consumers and the success of the company has 


Top Left — Special seasoning blends are packaged in 
bulk at Research Foods’ Toronto plant. 


Top Right — Fully automatic margarine packaging 
lines at our Nipawin Plant. 


Left — Canada’s first shipload of rapeseed oil ready to 


leave Vancouver for export to South America. This oil 
was produced and marketed by AGRA Foods. 


Right — Some of Gainers’ specialty meat products. 


Below — Gainers’ major meat packaging plant, Edmon- 
ton. A second plant is located in Vancouver. 


been built around its high quality sausage, 
cooked meats, hams, bacon and canned ham 
products. Distribution throughout Alberta, 
British Columbia and the Yukon is augmented 
by sales and delivery branches in Edmonton, 
Calgary, Vancouver and Victoria. Im- 
provements in plant facilities, packaging, new 
product development and marketing techniques 
are presently under way and distribution has 
been expanded through the shipment of beef to 
Ontario and Quebec and the export of pork to 
Japan and New Zealand. The potential for the 
shipment of products to Eastern Canada as well 
as to export markets appears excellent and 
forms part of our future expansion plans. e 
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ENGINEERING GROUP 


Operations of the Engineering Group con- 
tinued to expand rapidly in 1973. Total 
revenues rose to $18,065,593 compared with 
$9,714,606 last year, for an increase of 86 per- 
cent. This large increase was due partly to the 
normal growth of the various divisions which 
make up the group, but primarily to the fact that 
for the first time, Greenlees Piledriving Co. 
Ltd., purchased in March of 1972, contributed 
to sales for the full year and The Cambrian 
Engineering Group Limited, purchased October 
31, 1972, contributed for nine months of the 
year. Operating from Vancouver and Victoria, 
Greenlees, together with its wholly-owned sub- 
sidiary, Victoria Piledriving Co. Ltd., is well 
established along the Pacific Coast in the 
marine and heavy construction industry. The 
Cambrian Engineering Group is a consulting 
engineering firm with offices in Toronto, 
Saskatoon, Regina, Edmonton and Calgary 
which specializes in the design of industrial 
processing plants, pollution control equipment 
and other engineering works. 


In Eastern Canada the consulting division of 
our Engineering Group has been extensively 
engaged in the mining and metallurgical 
industry. One major project undertaken during 
the year was the engineering for a tin recovery 
circuit at Kidd Creek, near Timmins, Ontario. 
This system was developed and designed by 
Ecstall Mining Limited, a subsidiary of 
Texasgulf Incorporated. In the West, it has been 
engaged in the engineering and supervision of a 
major steel company’s expansion in Edmonton, 
mill and mine conversion work in the potash 
industry in Saskatchewan, underground liquid 
gas handling and storage facilities, as well as all 
the design for AGRA’s recent crushing and 
refinery expansion. 


In addition Cambrian, together with its sub- 
sidiary Cambrian Processes Limited (CAM- 


Top Left — One of Greenlees’ floating pile drivers. This 
rig has a 150 ton capacity and is seen driving precast 
concrete piles in Vancouver harbour. 


Left — Western Caissons have over 60 pile driving rigs 
located across Canada and in the U.S.A. Here we see 
four rigs installing ““Compact-O-Piles” for a special 
project in Calgary. 


Right — Flotation equipment in Tin Recovery Circuit, 
engineered by The Cambrian Group and designed by 
Ecstall Mining Limited, a subsidiary of Texasgulf Inc. 


PRO), has been active in developing pollution 
and environmental control processes as well as 
other technologies for the mining, chemical, 
metal processing and foods industries. 
Specifically, this group has either developed or 
is presently engaged in developing processes 
and package systems for: heavy metal removal 
and control in treatment of waste for the metal 
processing industries; treatment of latex waste 
in the carpet industry; treatment and recovery 
of spent pickling acid for recycling in the metals 
industry; protein extraction and upgrading of 
rapeseed meal; and production of patented 
edible oil deodorizers. 


Growing with the demand for its services, 
Torchinsky Consulting Ltd. expanded its soil 
mechanics and materials testing division in 
1973 by establishing an office and laboratory in 
Edmonton to provide complete geotechnical 
engineering services in the Northwest. The com- 
pany purchased specialized exploration equip- 
ment during the year, and some 400 site in- 
vestigations were completed across the country. 
One of these was a geotechnical investigation at 
the site of a proposed base metals mine develop- 
ment for the Sturgeon Lake project of Falcon- 
bridge Copper Limited, near Ignace, Ontario. 
Other work included survey and design for 
some 1000 miles of municipal and provincial 


highways and traffic counting surveys over a 
highway network covering some 27,000 miles 
and 50 towns and villages. 


The contracting division of our Engineering 
Group has also been very busy during fiscal 
1973. A total of some 1000 projects were com- 
pleted across Canada. In the West these include: 
cofferdams and caissons for the new Hudson 
Street Bridge in Vancouver; a ferry slip for the 
Canadian Pacific Railway; foundation piles for 
the new Imperial Oil Refinery in Edmonton; 
caissons for the new sports coliseum in Edmon- 
ton; as well as shoring and caissons for a multi- 
million dollar Convention Centre in downtown 
Winnipeg. 

In Eastern Canada we installed foundation 
caissons for the Harbor Square project in down- 
town Toronto; foundations for the Algoma Cen- 
tral Railway project in Sault Ste. Marie; shoring 
for the Western International Hotel and Guar- 
dian Royal Exchange Towers in downtown 
Toronto; piling for the Dufferin-Montmorency 
autoroute through Quebec City; and piling on 
the deep sea port at Come-by-Chance in 
Newfoundland. We also conducted pile testing 
for a proposed wharf in Sidney, Nova Scotia, 
and a bridge over Riviere aux Sables. We con- 
ducted special sub-surface rock tests required 
for the foundation design of the CN Com- 
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Top — Greenlees Piledriving installed the foundation 
piles for the approaches of the Knight Street Bridge 
shown under construction in Vancouver. 


Left — Western Caissons are seen installing soldier 
piles for the new subway system in Washington, D.C. 
near the Smithsonian Institute. In the background is the 
U.S. Capital Building. Tord. 


Bottom — 


Top Right — Structural steel was designed by The 
Cambrian Engineering Group for Stelco’s multi-million= 
dollar expansion at their Edmonton Plant. 


Right — The CN Communications Tower in downtown 
Toronto. Western Caissons performed special sub- 


surface rock tests required for the foundation design of 
this structure. 


One of the field engineers with Cambrian 


Processes, commissions the pollution abatement 
facilities designed and built by Cambrian for treating 
acid pickling wastes at Ontario Malleable Iron Division, 
ITT Grinnell Company of Canada Ltd. in Oshawa. 


munications Tower in Toronto. This tower is 
presently under construction and will rise 1805 
feet to become the world’s tallest self-supported 
structure and the focal point of Toronto’s 
billion-dollar Metro Centre Complex. 


Internationally, we completed three new 
soldier pile contracts for the Washington, D.C. 
subway system; foundation piles for several 
buildings in Washington and Pittsburgh; and are 
presently working on the foundations for a deep 
sea wharf for the Yemen Salt Corporation in 
Yemen. 


The accelerated capital spending programs 
which have recently developed throughout the 
country should result in continued demand for 
services from our Engineering Group. 


11 


12 


CONTRIBUTION TO: 
TOTAL SALES 


TOTAL EARNINGS 
TOTAL CASH FLOW 


BEVERAGE 
GROUP 


Sales of the Beverage Group in 1973 reached 
$5,793,925 compared with $3,153,048 the 
previous year, for a total increase of 84 percent. 
This was due partly to the natural growth in 
sales of our existing soft drink operations, and 
partly to the added volume obtained when we 
purchased Camco Merchandise Sales Limited 
and Blue Label Beverages (1971) Ltd. These 
newly purchased companies contributed to sales 
and earnings for only part of the year. 


Soon after the acquisition of Blue Label 
Beverages in Calgary, we commenced a 
program to integrate its operations with those of 
the soft drink bottling and distribution 
operations of Polar Beverages. Having com- 
bined the manufacturing and distribution of 
Blue Label’s Pepsi-Cola and Schweppes 
products with Polar’s Seven-Up and Crush, we 
were provided an opportunity to institute many 
cost saving efficiencies. The integration process 
required a few months to accomplish so the 
benefits were not entirely available for 1973. 
Nevertheless, these benefits are now available 
for 1974, and we know from experience in other 
areas that they can be substantial. 


Shortly after purchasing Camco Merchandise 
Sales Limited, the company’s name was changed 
to Vintage Craft Limited, and its operations in 


Top Left — PolarPak filling machine in operation at our 
Calgary plant. 


Left Center — A display of products produced and 
marketed by our soft drinks plants in Calgary and Leth- 
bridge 


Left — Blue Label’s high speed bottling machine 
produces 240 bottles every minute. 


Top Right — One of the posters utilized to promote the 
sale of our Vintage Craft wine making kits. 


Right — The beginning of AGRA’s Beverage Group — a 
1928 photo of Polar Aerated Water Works’ fleet and its 
president, the late Mr. Pearlman. 


Toronto were modified to provide many 
efficiencies and improvements. The company 
distributes wine making, beer making and 
liqueur kits in Canada and the United States. 
With the improvements we have made both in 
the manufacturing and distribution processes, 
we are confident that this subsidiary will con- 
tribute considerably to AGRA’s earnings in 
1974. 


Operations of Contain-A-Way Ltd. have 
developed satisfactorily during the year. This 
company was organized by Polar Beverages to 
collect empty soft drink bottles and cans for 
recycling purposes, and is sponsored by the 
major soft drink manufacturers and distributors 
in Alberta. Contain-A-Way now operates over 
150 depots throughout the province, each of 
which accepts empties and refunds deposits. In 
addition, Contain-A-Way provides a similar 
service to the Alberta Liquor Control Board for 
the collection and recycling of liquor and wine 
bottles. The Contain-A-Way system is the first 
and only successful depot operation of its kind 
in North America, and we are proud of the part 
we have played in co-operation with the Alberta 
Department of the Environment to make it 
work. 


We expect a substantial increase in volume of 
business next year. This will result from in- 
cluding the full year operations of Vintage Craft 
and Blue Label Beverages, as well as from the 
natural growth of our business area. With this 


/A\ 
“FOR 


Your choice of six vintage 
wine kits, 


PLUS PROVINCIAL SALES TAX. 
SUGGESTED RETAIL 9° 


With proof of purchase from 
any one of our family of fine products, 


increased volume and the improvements and 
efficiences recently instituted, we anticipate that 
the Beverage Group will exhibit excellent per- 
formance statistics in 1974. e 
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A total of some 1500 subscribers were added 
to our cable systems during the year, bringing 
the subscriber count to approximately 16,500. 
The major growth continued to occur in Leth- 
bridge, where we now have more than 7000 sub- 
scribers. 


Total revenues in 1973 were $2,097,330 
compared with $1,800,244 last year, for an in- 
crease of 16 percent. This is due partly to the 


growth of subscribers and partly to a continuing 
healthy increase in sales enjoyed by General 
News Company Ltd., our wholesale news 
distributor in Southern Alberta. Net earnings 
of our Communications Group increased at a 
slightly higher rate than did the revenues, and 
were most satisfactory. 


In addition to our applications to the 
Canadian Radio-Television Commission 
(CRTC) for cable TV licenses in Regina, 
Saskatoon, Moose Jaw and Taber, we also 
recently applied for permission to construct 
cable TV systems in Prince George and in 
Kamloops, B.C. The Kamloops application was 
considered at a CRTC hearing in mid-October, 
and we can therefore anticipate receiving a firm 
answer to this application before the end of 
December, 1973. 


We have recently completed an agreement to 
purchase all the shares of Valley Televue Ltd., 
which operates a cable television system in 
Chilliwack, British Columbia. The purchase 
agreement is subject to approval by the CRTC, 
and our application was heard in mid-October. 
Provided CRTC permission is given, we an- 
ticipate finalization of this purchase by the end 
of December, 1973. 


Valley Televue presently has over 6000 sub- 
scribers, and since Chilliwack is located only 60 
miles east of Vancouver on the Trans-Canada 
Highway, its growth potential is excellent. Con- 
sequently we are very pleased to have made the 
purchase agreement. 


For 1974 we look forward to continued ex- 
pansion of our cable systems and newsmagazine 
operations. We hope to finalize our purchase 
of Valley Televue, to obtain permission to con- 
struct a new cable system in at least one of the 
cities for which we have applied, and possibly to 
arrange the purchase of at least one more 
existing cable system. All of which should make 
1974 the best year on record for our Com- 
munications Group. 
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BALANCE SHEET STATISTICS 
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1973 


$94,613,005 
1,163,237 


4,252,073 
864,823 


973,168 
2,414,082 


4,550,487 © 
210,850 


$22,585,054 — 


20,078,430 
2,506,624 
21,149,650 


17,434,139 
11,132,809 


2.58 


- a2 
6.24 
— 26% 


1,764,390 
1,650 


1972 


32,542,237 
647,896 
3,258,395 
533,177 
978,528 
1,746,690 
3,373,114 
150,493 


11,184,643 
8,265,418 
Z,0le,220 

12,752,947 

10,032,670 
7,929,954 


1.05 
2.03 

109 
4.50 
27% 


1,664,541 
1,600 


1971 


20,945,938 
484,614 
2,392,547 
275,389 
824,776 
1,292,382 
2,00 ere 
97,204 


7,076,106 
6,279,055 

797,051 
8,177,940 
3,993,232 
5,459,833 


83 
1.68 
.06 
3.37 
30% 


1,548,570 
1,550 


1970 


14,388,899 
315,02¢ 
758,361 
139,851 

93,133 
5251300, 
933,901 

nil 


3,462,991 
3,895,026 
(432,035) 
5,165,317 
2,839,583 
3,105,092 


36 
64 
nil 
2.10 
20% 


1,449,040 
1,450 


1969 


4,889,355 
58,782 
274,022 
Para Wh 
131,008 
140,797 
337,325 
51,638 


1,189,655 
819;773 
369,877 

2,940,064 

1,565,532 

2,020,998 


ate 
NG 
05 
1.65 
10% 


1,229,090 
1,100 


NET EARNINGS — THOUSANDS OF DOLLARS 


66) | $ 63 
95 
68 | 104 
69 141 
525 
1292 
1746 
2014 
EARNINGS PER SHARE — DOLLARS 
66 $ .07 
.09 
les 12 
Cn 12 
36 
B3 
1.05 
CASH FLOW — THOUSANDS OF DOLLARS 
$ 174 
208 
225 
337 
0 934 
2601 
2 3373 
4550 
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YDITORS REPORT 


To the Shareholders 


We have examined the consolidated balance sheet of 
Agra Industries Limited as at July 31, 1973 and the con- 
solidated statements of earnings, retained earnings and 
funds for the year then ended. Our, examination of the 
financial statements of Agra Industries Limited and those 
subsidiaries of which we are the auditors included a general 
review of the accounting procedures and such tests of ac- 
counting records and other supporting evidence as we COn- 
sidered necessary in the circumstances. We have relied on 
the reports of the auditors who have examined the financial 
statements of two subsidiaries, namely, W. J. LaFave 
Sons Ltd. and Contain-A-Way Ltd. . 


In our opinion, these consolidated financial statements 
resent fairly the financial position of the companies as at 
July 31, 1973 and the results of their operations and the 
source and use of their funds for the year then ended, in ac- 
cordance with generally accepted accounting principles ap- 
plied on a basis consistent with that of the preceding year. 


Winspear Higgins Stevenson & Co. 
Chartered Accountants 

SASKATOON, Canada 

November Fomor 


AGRA INDUSTRIES LIMITED 
AND SUBSIDIARY COMPANIES 


CONSOLIDATED STATEMENT OF EARNINGS 
Year ended July 31, 1973 


Income 


Gross revenues from sale of products, 
rentals, contracts and fees (Note 11) ................ 


Expenses 
Cost of materials, production, administration 
and selling, other than identified below ............... 
Hepreciationn INOtxs) ermerpae se eon aehe nate tans oceans 


merase om TOMCECiin GEOe = coonsnssvonmongbusmocndoouee 
Oiheminte,eStmmemwm ea mem or ree ees ch cutest acest cara a: 


Ean ssperoreainCOmestaxeSmas each) se ce ces esteem mae oe 


imceomestaxesn(NOlte: 8)! memiaandtece soe a aaee ce eo csscashedecl 


Minority interest in earnings of subsidiaries ................. 


Banningsspermsnanre((INOte tS) rr cccs.cecncack ae se see ene ce 


1973 
$94,613,005 


$87,731,491 
1,163,237 


1,059,088 
386,477 


~ $90,340,293 


- $ 4,272,712 


1,837,991 


$ 2,434,721 


20,639 
$ 2,414,082 


$ 1.37 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS 


Year ended July 31, 1973 


BalancesibeqinninGuotayc atrac -emsekay an ccedecis cece cee ein 
AGGENete Cann Smmmtearr re mete hercisie sci cies = ecicrscuieh in uate 
HCSSEGIVIGENGSs Dal Clana te tie tora orecs cele cen cue ious) Sonne ev aon 
Balance CmdrOfuyeataay wi saccmicciceias sense ta sid wis ote eel eb sdayesze 


The accompanying notes form part 
of these statements 


1973 


$ 3,540,609 


2,414,082. 


 $ 5,954,691 
210,850 


- $ 5,743,841 


1972 


32,542,237 


27,962,306 
647,896 
396,232 
147,819 


29,154,253 


3,387,984 


(FOW OS 


1,876,279 
129,589 


1,746,690 


1.05 


1972 


1,944,412 


1,746,690 


3,691,102 


150,493 


3,540,609 
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AGRA INDUSTRIES LIMITED 
AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET 
July 31, 1973 


ASSETS : 1973 


Current 
ACCOUNTS: FEGCIVablel arta tac ere rien ore are iene te eit ae Nene eee ae 
Inventories, at lower of cost or net realizable value ................... 
Prepaid expenses and deposits ............ cece eee eee eee 
Other: eee eee Pe te ae ee ree aT ooeah eenaica nna Hr heniateen tire Orb od, Sroso 


Fixed, at cost 
i) lc ee cen rar ee rnria are a ak enantio on ooh: 
Buildings 
Machinery and equipment: Gac5 62 on. ape trent ical eee ears 


Eess-accumulatedideoreciationsee nner eee er ee 


Other 
Deferredicharges andiintamgiblesiie arise ercta tee ttereee te ete ttn tere a 
Excess of cost of shares in subsidiaries over 
net book value of underlying assets at 
oleIdemelmeclOUSNCAN Gonmanndnaccinnancasy6oG0 vent momonamenauao nos one 


The accompanying notes form part 
of this statement. 


With auditors’ report dated November 7, 1973. 


1972 


5,708,975 
4,676,893 
438,249 
360,526 


11,184,643 


225,983 
3,276,213 


14,069,619 


17,571,815 
4,818,868 


12,752,947 


453,351 


4,588,033 
5,041,384 


28,978,974 


LIABILITIES 


Current 


Bank indebtedness (Note 4) ................... 
/NOGOUAUSS [SEMEN ae oic 0.0 Ou bens clan eae 
MCOMemtAXeS» PaVall Cuma etnias Moe ei) icc 
Current instalments of long-term debt ......... 


Eong-termi(Note: 6) ...ceenascseeesceesce cues cies 
HESSeCurrentalnsStalimemntS: atiacetsce ces aeons nce, > 


Minority interest in subsidiary companies (Note 7) 


Deferred income taxes (Note 8) .................. 


SHAREHOLDERS’ EQUITY 
Share capital (Note 9) 
Authorized, 3,000,000 common shares without 
nominal or par value 


Issued and outstanding, 1,785,170 shares ... 
Gontributed surplus: (NOte m2) ites. eee 
RetaimeGAeanmMiMGS ce petencte meer gta) Pras atocat 


On behalf of the Board 
B. B. TORCHINSKY — Director 
T. A. McLELLAN — Director 


1973 


$10,488,224 
6,406,217 
235,327 
2,948,662 


_ $20,078,430 


$20,382,801 
2,948,662 


$17,434,139 


$ 119,201 
$ 3,720,628 


$41,352,398 


$ 4,966,770 
422,198 
5,743,841 


$11,132,809 


$52,485,207 


1972 


2,634,871 
4,207,132 

265,620 
I lOveoo 
8,265,418 


11,190,465 
AS 7A795 


10,032,670 
598,487 
2,902,445 


21,449,020 


3,567,147 

422,198 
3,540,609 
7,929,954 


28,978,974 


Zl 
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AGRA INDUSTRIES LIMITED 
AND SUBSIDIARY COMPANIES 


CONSOLIDATED STATEMENT OF FUNDS 
Year ended July 31, 1973 


Source of funds 


Operations 


IN e1em=Ys(dalilo ie mncostaine cemtotan erorctamese qgtaioid-om nijnndibioalocc 1,746,690 
Non-cash charges 
Depreciation aosenccan eieomer commer rea aocrere creer: 647,896 
Deferredi#tincome: taxes! aa wias vase een sean pene 978,528 


3,373,114 


Increase in long-term liabilities, net of payments ....... 6,039,438 
Increase in minority interest in subsidiary companies ... 108,098 
Deferred income taxes in companies acquired ......... 311,459 

Shares issued for the acquisition of subsidiary es 
COMPANIES cone taccs <<) poe etn er a eee chu Rete 1,877,273 © 444,996 
Sale “of: shares: caeviee 2 cc tea Rn ee FA 24,400 
Grant’ <2. Sos.c caiids. avd tReet eee _ 4,528 
— $13,546,594 © 10,306,033 


Use of funds 
Purchase of fixed assets, net of disposals ............... 
Increase in deferred charges and intangibles .......... 
Increase in excess cost of shares in subsidiaries 
over net book value of underlying assets acquired 
Decrease in minority interest in Co 
subsidiary: COmpani@S 6. ares et ee er eee «479,286 © — 
Paymentsob dividends =] a.) sarin es meee ete 210,850 150,493 


5,222,903 
381,222 


2,429,241 


8,183,859 


Increase (decrease) in net working capital................... . 5 (412, 507 : 2,122,174 


Working capital, beginning of year ......................--- 2,91 Cs 797,051 


Working capital, end of year ................... cece eee ees 


2,919,225 


Represented by 


Current assets) uxiacciay au eRe en ten rien eee eee: _ $22,585,054 11,184,643 
Currents abilities 2s ee te sierra cae toners excita en 20,078,430 8,265,418 


$ : 2,506,624 : 2,919,225 


NOTES TO CONSOLIDATED 
FINANCIAL STATEMENTS 


July 31, 1973 


5. 6%% Convertible Subordinated Debentures 
r fs During the year ended July 31, 1972 the Company issued 
1. Principles of Consolidation ; $3,000,000 in 6'£% Convertible Subordinated Debentures to 
The consolidated financial statements include the accounts of the mature March 15, 1992. The debentures are direct obligations of 
Company and all subsidiaries after elimination of inter-company the Company but are not secured by any charge on the assets of 
transactions. The fiscal year-end of all subsidiary companies is the Company and are specifically subordinated to the senior in- 
July 31st except R. B. McLeod & Company Limited, the year- debtedness of the Company. 
end of which is April 30, and Vintage Craft Limited, the year- The deb ’ . aaa a : 
end OL whichucuneZo. e debentures are redeemable at any time at the option of the 
Company at their prin I ount plus < d interest 
pany principal amount plus accrue s 
- provided that the average price at which the common shares of 
2. Acquisitions the Company have traded in the 30-day period prior to giving 
During the year the Company acquired the following: notice of redemption is at least 120% of the conversion price. 
a) Research Foods Limited; 50% of the outstanding shares were The debentures are convertible until March 15, 1992 on the basis 
purchased on August 1, 1972 for a total price of $1,132,156 by of 76.923 common shares per $1,000 principal amount of deben- 
aca at ope ae eee Share a ee at tures, equivalent to a conversion price of $13 per share. 
the time of its initial purchase 0 © on April 28, . As con- : ; p 
sideration for the purchase price the Company issued 29,312 poe be a ena recon ce Soe: iescehen, 
common shares, cash of $377,385 and 6% promissory notes of : 
$377,385. 
6. Long-term Debt 1973 1972 


b) Vintage Craft Limited; 100% of the outstanding shares were 
purchased on September 23, 1972 for a total cash consideration 
of $140,000. 


c) The Cambrian Engineering Group Limited together with its 
wholly-owned subsidiaries CEL Contracting Ltd., Cambrian 
Project Management Limited and Cambrian Processes Limited; 
100% of the outstanding shares were purchased on October 31, 
1972 for a total price of $1,000,000. The Company issued 79,991 
common shares and paid $112 in cash as consideration for the 
purchase price. 


c) Assignment of fixed assets of certain subsidiaries by way of 
floating charge debentures. 


a) Mortgages payable 

Mortgages payable to the Saskat- 
chewan Economic Development 
Corporation with interest at an 
average rate of 8.6% (maturity 
dates to 1981) secured by mort- 
gages on the real property, chat- 
tel mortgages and floating charge 
debentures on the assets and un- 
dertakings of the Company at 


d) Blue Label Beverages (1971) Ltd.; 100% of the outstanding 5 P : 
shares were purchased on November 27, 1972 for a total price of NRPS GS UIE segs ee mci Be 
$900,000. The Company paid $500,000 in cash and entered into Other mortgages payable with in- 
an agreement for the balance of the purchase price. terest rates ranging from 7.3% to 
e) Gainers Limited; 100% of the outstanding shares were pur- 10% (maturity dates to 1987). 1,760,714 779,881 
chased on November 29, 1972 for a total price of $3,100,000. 
The Company paid $2,000,000 in cash and entered into an Chattel mortgages payable on the 
agreement for the balance of the purchase price. purchase of equipment. ........ 300,366 278,718 
f) R. B. McLeod & Company Limited; 47% of the outstanding 
shares were purchased on February 28, 1973 by B. B. Torchinsky 25182 82) Bee ola? 
& Associates Ltd., a wholly-owned subsidiary of the Company, for b) Notes, agreements and loans 
a total cash consideration of $325,000. B. B. Torchinsky & payable 
Associates Ltd. now own 100% of R. B. McLeod & Company N ; 
Limited. otes and agreements payable on 
: eee : the purchase of fixed assets and 
These purchases have been accounted for on an acquisition basis outstanding shares of subsidiaries 
and accordingly the consolidated financial statements for the and to provide working capital, at 
year ended July 31, 1973 include the results of operations since interest rates ranging from 6% to 
the dates of acquisition. 9%% (maturity dates to 1983). . $10,690,216 5,177,711 
3. Depreciation of Fixed Assets c) 6'2% Convertible Subor- 
Depreciation of fixed assets has been provided in the accounts on dinated Debentures (Note 5). $ 2,910,000 3,000,000 
a straight line basis at rates estimated to provide for the amor- ratty O° hae 
tization of the cost of the fixed assets over their estimated useful d) Other 
a Current liabilities have been 
reduced to provide for the conver- 
4. Bank Indebtedness sion of current indebtedness to 
The bank loans are secured by various combinations of the long-term debt. The funds were 
following: received subsequent to the year- 
a) General assignment of book debts. endi(NotesliGa) a ieesee eet sev. $ 1,000,000 500,000 
b) Assignment of inventories under Section 88 of the Bank Act. Total long-term debt 11,190,465 


$20,382,801 
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10. 


11. 


12. 


13. 


14. 
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Minority Interest 


The minority interest of $119,201 as at July 31, 1973 includes: 
$28,500 which represents a 25% interest in the outstanding 
preferred shares of CableVision Lethbridge Ltd.; $36,260 which 
represents an 81.1% interest in the outstanding preferred shares 
of Powell River Television Company Ltd. The balance of 
$54,441 represents the minority interest of the common 
shareholders in the equity of these subsidiaries. 


. Deferred Income Taxes 


Deferred income taxes arise as a result of timing differences 
between recording for accounting purposes and recording for in- 
come tax purposes. These taxes may become payable in future 
years when deductions for accounting purposes are in excess of 
those reported for income tax purposes. 


. Share Capital 


Changes in the outstanding shares during the year: 
Issued for cash 
Issued for subsidiary companies acquired 

in the year 


2,550 shares 


109,303 shares 
111,853 shares 


Total issued during the year 


The Company has reserved 223, 846 common shares for conver- 
sion of the 62% Convertible Subordinated Debentures. 


Stock Option Plan 


Under the Company’s stock option plan, dated November 27, 
1969, 25,000 authorized common shares of the Company were 
reserved for options to be granted from time to time to employees 
of the Company. The stock option plan provides that options are 
to be granted for a five year period and that the price at which the 
option can be exercised may be no less than 90% of the market 
value of such shares at the time the option is granted. As of July 
31, 1973, 7,350 shares have been issued to employees of the Com- 
pany under the stock option plan. 


Segmented Sales 


Sales by classification of business and percentages of the total 
were as follows: 


1973 1972 

Foods 
Group $68,656,157 72.6% $17,874,339 54.9% 
Engineering 
Group 18,065,593 19.1 9,714,606 29.9 
Beverage 
Group 5,793,925 6.1 3,153,048 9.7 
Communications 
Group 2,097,330 22. 1,800,244 5.5 

100.0% 100.0% 


$94,613,005 $32,542,237 


Contributed Surplus 

Contributed surplus arises out of subsidies granted by the Federal 
Government in connection with the construction of plant 
facilities. 

Remuneration to Directors 


Remuneration to directors and senior officers for the year 
amounted to $370,587. 


Dividend Restrictions 
The Indenture under which the Convertible Subordinated 


15. 


16. 


Debentures were issued provides that, so long as any debentures 
are outstanding, the Company will not make any dividend 
distribution which would have the effect of reducing the con- 
solidated shareholders’ equity below that as of July 31, 1971. 


The Company is restricted as to the payment of cash dividends by 
a covenant contained in the Loan Agreement with the Mercantile 
Bank of Canada. The restrictive covenant requires the Company 
to obtain written consent from the Mercantile Bank if the 
payment of cash dividends exceeds 25% of the consolidated net 
earnings in any year, so long as the indebtedness is outstanding. 
The Company is restricted as to the payment of cash dividends by 
a covenant contained in the Mortgage Agreement with the Saskat- 
chewan Economic Development Corporation. The restrictive 
covenant requires the Company to obtain written consent from 
SEDCO if the payment of dividends results in a reduction of its 
working capital below $1,000,000. 


Lease Commitments 


Rental expense for the year ended July 31, 1973 amounted to 
$291,775. Minimum annual rental expense under long-term 
leases, the longest of which will expire in 1982, for the five suc- 
ceeding years will total approximately $292,000 per annum. 


Contractual Obligations 


a) On July 25, 1973 W. J. LaFave & Sons Ltd. arranged for a 
$1,000,000 mortgage, interest at 124% above the bank’s prime 
rate, secured by all the fixed assets of the company. The proceeds 
were received subsequent to the year-end (Note 6d). 


b) The notes, agreements and loans payable include an amount 
payable of $600,000 due in 1975 regarding the acquisition in 
1972 of W. J. LaFave & Sons Ltd. This amount may be reduced 
by a penalty which will be applied should this company not 
produce certain earnings during the period August 1, 1972 to 
July 31, 1975. 

c) Gainers Limited, a wholly-owned subsidiary of the Company, 
entered into an agreement with Ranch Hand Foods Ltd. to pur- 
chase their operations, trade names and trade marks for an 
amount equal to the pre-tax earnings of the operation during the 
five year period June 5, 1972 to May 31, 1977. 


d) Under agreement dated March 1, 1973 the Company has 
agreed to purchase all the outstanding shares of Valley Televue 
Ltd. The transaction is subject to the approval of the Canadian 
Radio and Television Commission and ts to be closed 30 days 
following the approval by the C.R.T.C. 

e) The Company has established a pension plan for its em- 
ployees. The estimated annual commitment by the Company to 
the plan is $100,000. 


17. Transactions Subsequent to Year-end 


Subsequent to the year-end the Company incorporated a wholly- 
owned subsidiary, AGRABEC Limitée, to operate a seed 
crushing facility in Montreal. 


18. Pending Legal Proceedings 


19. 


Agra Industries Limited and its subsidiaries are defendants in 
lawsuits involving various amounts. The results of these actions 
should not have any material effect on the financial position of 
the Company. 


Net Earnings per Share 
Per common share, assuming no dilution ............. $1.37 
Per common share, assuming full dilution ............ $1.27 


The fully diluted net earnings per share reflect earnings that 
would have been reported had the 62% Convertible Subor- 
dinated Debentures been converted on August 1, 1972. 


INDUSTRIES 
LIMITED 


HEAD OFFICE: 1101 CN TOWERS, SASKATOON, CANADA 


FOODS GROUP 


AGRA FOODS LIMITED 
Toronto, Montreal, 
Saskatoon, Nipawin, 
Vancouver, St. John's 


GAINERS LIMITED 
Edmonton, Calgary, 
Vancouver, Victoria 


RANCH HAND FOODS 
Vancouver 


RESEARCH FOODS LIMITED 
Toronto 


VISCOUNT FOODS LIMITED 
Toronto 


WESTMINSTER FOODS LTD. 
Vancouver 


W. J. LAFAVE & SONS LTD. 


St. Jerome 


AGRABEC LIMITEE 
Montreal 


ENGINEERING GROUP 


Contracting & Marine 
WESTERN CAISSONS 
LIMITED 

Toronto, Montreal, 
Winnipeg, Saskatoon, 
Regina, Calgary, 
Edmonton 


WESTERN CAISSONS 
INCORPORATED 
Washington, D.C. 
Detroit, Michigan 


CEL CONTRACTING LTD. 
Saskatoon, Edmonton, 
Calgary 


GREENLEES PILEDRIVING 
COUT: 
Vancouver 


VICTORIA PILEDRIVING 
CORED: 
Victoria 


Consulting 
TORCHINSKY 
CONSULTING LTD. 
Saskatoon, Edmonton, 
Calgary, Regina, 

Prince Albert, Red Deer, 
Yorkton, Swift Current 


THE CAMBRIAN ENGINEERING 
GROUP. LIMITED 


CAMBRIAN PROCESSES 
LIMITED 


CAMBRIAN FACILITIES 
CONSULTANTS LIMITED 


CAMBRIAN PROJECT 
MANAGEMENT LIMITED 


Toronto, Saskatoon, Calgary, 
Edmonton, Regina, Timmins 


BEVERAGE GROUP 


POLAR BEVERAGES (1970) 
LIMITED 

Calgary 

BLUE LABEL BEVERAGES 

(1971) LTD. 

Calgary 


CHINOOK BEVERAGES 
LIMITED 
Lethbridge 


VINTAGE CRAFT LIMITED 
Toronto 


CONTAIN-A-WAY LTD. 
Calgary 


COMMUNICATIONS GROUP 


CABLEVISION 
LETHBRIDGE LTD. 
Lethbridge 


CO-AX CABLE TV LIMITED 
Estevan, Weyburn 


POWELL RIVER TELEVISION 
COMPANY LTD. 
Powell River 


GENERAL NEWS 
COMPANY LTD. 
Lethbridge 


COMMODITY TRADING 


J; LANGER 
Vice-President 


GROUP CONTROLLER 


B. FOX, C.A. 


PRODUCTION TECHNOLOGY 
& RESEARCH 


S. SIGAL, B.Sc. 
Vice-President 


NIPAWIN REFINERY & 
PACKAGING 


J, WARD, B.Sc. 
Manager 


TORONTO MFG. & 
PACKAGING 


A. SHUMAN 
Manager 


VANCOUVER MFG. & 
PACKAGING 


G. RITZ 
Manager 


AGRA: FOODS 


V. MILLER 
President 


AGRA FOODS 


D. BRADBURY 
Vice-President 


CONSUMER PRODUCTS 
EASTERN CANADA 


P. VEZINA 
Manager 


CONSUMER PRODUCTS 
WESTERN CANADA 


G. RITZ 
Manager 


CONSUMER PRODUCTS 
NEWFOUNDLAND 


C, SMITH 
Manager 


INDUSTRIAL PRODUCTS 


F, ARMSTRONG 
Manager 


CORPORATE STRUC’ 


BOARD OF DIRECTORS 


PRESIDENT AND 
CHAIRMAN OF THE BOARD 


8. B. TORCHINSKY 
P. Eng. 


EXECUTIVE 
VICE-PRESIDENT 


T. A. McLELLAN, C. A. 


CORPORATE FINANCE 
& CONTROL 


INTERNAL AUDIT 
W. KANIGAN, C. A. 


COM 
GROUP CONTROLLER nie nea i 
M. CHANDLER, C.A. iseepldonssec i 


POLAR/BLUE LABEL 
CALGARY 


L. SMEHOFF 
Manager 


GAINERS 


P, GIBSON 
President 


W. J. LAFAVE & SONS CHINOOK BEVERAGES 


i LETHBRIDGE 
eee PENNS 
: Manager 


RESEARCH FOODS 
H. TENENBAUM, M.Sc. 
President 


VINTAGE CRAFT WINES 
TORONTO 


CONTAIN-A-WAY 
CALGARY 


D. BECK 
Manager 


AGRABEC 


J. LEDDEN, B.Sc. 
Vice-President 


NIPAWIN CRUSHING 


D. BEACH, P.Eng. 
Vice-President 


CONTROLLER 
D. REDDEN, C.A. 


RE 


-ATIONS 
UP 


ENGINEERING GROUP 


GROUP CONTROLLER 


B. B. TORCHINSKY GROUP CONTOLLER 
DAY R. DITTMER, C.A. FP. Eng. W. BEAN, C.A. 
sident President 


aa 


THE CAMBRIAN GROUP 


R. SCHWIEDER, P.Eng. 
President 


BLE TV 
NEYBURN 
MAN 


CONTROLLER 
B. MAHONEY, C.A. 


WESTERN CAISSONS 


P. KOZICKI, P.Eng, 
Div. Vice-President 


CONTROLLER 


CAMBRIAN PROCESSES 


Dr. R. JICKLING 
Vice-President 


G. SPENCE, C.A. GREENLEES PILEDRIVING 
VICTORIA PILEDRIVING 


D. MILAVSKY, P.Eng. 
Div. Vice-President 


CONTROLLER 


A. BERKAN, C.A. 


CEL CONTRACTING 


T. MITCHELL, P.Eng. 
Vice-President 


TORCHINSKY CONSULTING 


Dr. G. HUGHES 
Manager 


CAMBRIAN FACILITIES 
CONSULTANTS LIMITED 


G. NAOUM, P.Eng. 
President 


WESTERN CAISSONS 
Managers & Offices 


D. McCARTHY, P. Eng. 
Edmonton 
J. BISHOP, P.Eng, 
Calgary 
L. LASHYN, P.Eng. 
Saskatoon 
G, HOLOBOFF, P.Eng,. 
Regina 
R. WATSON, P.Eng. 
Winnipeg 
B. PLUHATOR, P.Eng. 
Toronto 
B. ST. AUBIN, P.Ena. 
Montreal 
A. MORIN, P.Eng. 
Washington, D.C. 
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